




Análisis de la reforma 
del CP en materia de 



































































































































































































































































































































































































































































































































































































































































































































































CEVWCN#PVGRTQ[GEVQFG TGHQTOC DKGP GN
RTGNGIKUNCFQTDKGPGNNGIKUNCFQTKPEQTRQTGP
HKPCNOGPVGNCUPGEGUCTKCUOQFKHKECEKQPGURC
TCNQITCTNCVCPQDNKICFCEQOQRTGEKUCVKRKHK
ECEKÍPEQORNGVCFGNQUETÇOGPGUFGFGTGEJQ
KPVGTPCEKQPCNGPPWGUVTQ%2n
ZZZGLDULRODOH\HV
FGOC[QFG 
.QUVGZVQUEQORNGVQUFGNQUFQEWOGPVQUGZVTCEVCFQUGUV»PFKURQPKDNGUGPYYYFKCTKQNCNG[GU
016#5
(OSUHVHQWHDUWÈFXORVHHQPDUFDHQHO3UR\HFWR
GH,QYHVWLJDFLÍQ'(58QLYHUVLGDG
&DUORV,,,GH0DGULGILQDQFLDGRSRUHO0LQLVWHULR
GH(FRQRPÈD\&RPSHWLWLYLGDGGH(VSDËD
3RUUHIHULUHOWUDEDMRP¼VUHFLHQWHTXH
FRQR]FR\TXHH[DPLQDODWRWDOLGDGGHOWH[WR
GHO$QWHSUR\HFWR/9$5(=*$5&¨$)-GLU\
'23,&2*®0(=$//(5-(VWXGLRFUÈWLFRVREUH
HO$QWHSUR\HFWRGH5HIRUPD3HQDOGH
3RQHQFLDVSUHVHQWDGDVDO&RQJUHVRGH3URIHVRUHV
GH'HUHFKR3HQDO(VWXGLR&UÈWLFRVREUHHO
$QWHSUR\HFWRGH5HIRUPD3HQDOGH
FHOHEUDGDVHQOD8QLYHUVLGDG&DUORV,,,GH0DGULG
ORVGÈDVGHHQHUR\GHIHEUHURGH7LUDQW
OR%ODQFK9DOHQFLD
3DUDRWUDVPHQFLRQHVYÄDVHQRWD
'LVSRQLEOHHQKWWSHOSDLV
FRPGLDULR
RSLQLRQBKWPO
$OUHVSHFWRSXHGHYHUVH52'5¨*8(=
9,//$6$17(<35,(72-//DPRGLILFDFLÍQGHO
&ÍGLJRSHQDOHVSDËROSRU/2HQPDWHULD
GHFUÈPHQHVGHJXHUUD8QSDUDGLJPDHQOD
SURWHFFLÍQSHQDOGHODVYÈFWLPDVGHODJXHUUDHQ
5HYLVWD*HQHUDOGH'HUHFKR3HQDOQÔP
S¼JV
$SDUWHORUHODWLYRDODGHURJDFLÍQGHO
DFWXDODUW\VXWUDVODGRSDUFLDODOQXHYR
DUWE\FORP¼VGHVWDFDEOHHVOD
LQFRUSRUDFLÍQGHODSHQDGHSULVLÍQSHUPDQHQWH
UHYLVDEOHGHWDOVXHUWHTXHHQHO$QWHSUR\HFWRHO
DUWTXHGDUHGDFWDGRGHOVLJXLHQWHPRGR
/RVTXHFRQSURSÍVLWRGHGHVWUXLUWRWDOR
SDUFLDOPHQWHXQJUXSRQDFLRQDOÄWQLFRUDFLDO
UHOLJLRVRRGHWHUPLQDGRSRUODGLVFDSDFLGDG
GHVXVLQWHJUDQWHVSHUSHWUDUHQDOJXQRGHORV
DFWRVVLJXLHQWHVVHU¼QFDVWLJDGRV&RQOD
SHQDGHSULVLÍQGHSULVLÍQSHUPDQHQWHUHYLVDEOH
VLPDWDUDQDDOJXQRGHVXVPLHPEURV&RQ
ODSULVLÍQGHSULVLÍQSHUPDQHQWHUHYLVDEOHVL
DJUHGLHUDQVH[XDOPHQWHDDOJXQRGHVXVPLHPEURV
RSURGXMHUDQDOJXQDGHODVOHVLRQHVSUHYLVWDVHQ
HODUW&RQODSULVLÍQGHRFKRDTXLQFH
DËRVVLVRPHWLHUDQDOJUXSRRDFXDOTXLHUDGH
VXVLQGLYLGXRVDFRQGLFLRQHVGHH[LVWHQFLDTXH
SRQJDQHQSHOLJURVXYLGDRSHUWXUEHQJUDYHPHQWH
VXVDOXGRFXDQGROHVSURGXMHUDQDOJXQDVGH
ODVOHVLRQHVSUHYLVWDVHQHODUW&RQOD
PLVPDSHQDVLOOHYDUDQDFDERGHVSOD]DPLHQWRV
IRU]RVRVGHOJUXSRRVXVPLHPEURVDGRSWDUDQ
FXDOTXLHUPHGLGDTXHWLHQGDDLPSHGLUVXJÄQHUR
GHYLGDRUHSURGXFFLÍQRELHQWUDVODGDUDQSRU
ODIXHU]DLQGLYLGXRVGHXQJUXSRDRWUR&RQOD
GHSULVLÍQGHFXDWURDRFKRDËRVVLSURGXMHUDQ
FXDOTXLHURWUDOHVLÍQGLVWLQWDGHODVVHËDODGDVHQ
ORVQÔPHURV\GHHVWHDSDUWDGR(QFXDQWRDO
SDUWLFXODUGHODSULVLÍQSHUPDQHQWHFX\RHVWXGLR
FRQFUHWRH[FHGHGHO¼PELWR\SRVLELOLGDGHVGH
HVWHWUDEDMRSXHGHYHUVH0$57¨1(=*8(55$$
'HOLWRVFRQWUDOD&RPXQLGDGLQWHUQDFLRQDO
HQ/9$5(=*$5&¨$)-GLU\'23,&2
*®0(=$//(5-(VWXGLRFUÈWLFRVREUHHO
$QWHSUR\HFWRGH5HIRUPD3HQDOGHRSFLW
(QHVWHFDVRVHLQFRUSRUDWDPELÄQODSULVLÍQ
SHUPDQHQWHUHYLVDEOHTXHGDQGRUHGDFWDGRHODUW
ELVHQORVVLJXLHQWHVWÄUPLQRV&RQOD
SHQDGHSULVLÍQSHUPDQHQWHUHYLVDEOHVLFDXVDUDQ
ODPXHUWHGHDOJXQDSHUVRQD3DUDP¼VGDWRV
YÄDVHHOWUDEDMRFLWDGRHQODQRWDDQWHULRU
9ÄDVHHODSDUWDGR,,,GHHVWHWUDEDMR
&20,7¤&2175$/$'(6$3$5,&,®1
)25=$'$([DPHQGHORVLQIRUPHVSUHVHQWDGRV
SRUORV(VWDGRVSDUWHVHQYLUWXGGHODUWGHOD
&RQYHQFLÍQ,QIRUPHVGHORV(VWDGRVSDUWHVHQ
YLUWXGGHODUWS¼UUDIRGHOD&RQYHQFLÍQTXH
GHEÈDQSUHVHQWDUVHHQ(VSDËD'RFXPHQWR
GH1DFLRQHV8QLGDV&('&(63GHHQHUR
GHGLVSRQLEOHHQKWWSZZZRKFKURUJ
'RFXPHQWV+5%RGLHV&('635HSRUWV&('&
(63BVSSGI
9LG3¤5(=*21=/(=0\$%$'
&$67(/260/RVGHOLWRVFRQWUDODFRPXQLGDG
LQWHUQDFLRQDOHQHO&ÍGLJR3HQDO(VSDËROHQ
$QXDULRGD)DFXOWDGHGH'HUHLWRGD8QLYHUVLGDGH
GD&RUXËDQÔPS¼JV
HQS¼J
9LG,QWHUFDPELRGHSREODFLRQHVJULHJDV\
WXUFDVRSLQLÍQFRQVXOWLYD3&,-6HULHV%
1S¼J
3DUDP¼VGDWRV6252(7$/,&(5$6-\
%2//2$52&(1$0'/D3URWHFFLÍQGH
OD3HUVRQDHQHO'HUHFKR,QWHUQDFLRQDOHQ
)(511'(='(&$6$'(9$17(520$1¨&
GLU'HUHFKR,QWHUQDFLRQDOGHORV'HUHFKRV
+XPDQRVHGLFLÍQ'LOH[3DUDFXHOORVGHO
-DUDPDS¼JV
3RVLEOHPHQWHHOHMHPSORP¼VUHFLHQWHDO
UHVSHFWRKDVLGRODGLVFXVLÍQGDGDHQHOVHQR\
HQWRUQRDODVHQWHQFLDGHOD6XSUHPD&RUWHGH
-XVWLFLDGH8UXJXD\GHGHIHEUHURGHHQ
ODFDXVD0/-))2'HQXQFLDt([FHSFLÍQ
GHLQFRQVWLWXFLRQDOLGDGDUWV\GHOD/H\
QÔP,8(tVLHQGRTXHHQ
ODSURSLDVHQWHQFLDVHHMHPSOLILFDQORVWÄUPLQRV
JHQHUDOHVGHODGLVFXVLÍQTXHHQHOFDVRWRPD
FXHUSRHQODSRVLFLÍQPD\RULWDULDGHOD6XSUHPD
&RUWH\HOYRWRSDUWLFXODUGHO0LQLVWURGHOD&RUWH
-RUJH2&KHGLDN*RQ]¼OH]FIU6HQWHQFLDGH
OD6XSUHPD&RUWHGH-XVWLFLDGH8UXJXD\HQHO
FDVR0/-))2'HQXQFLDt([FHSFLÍQGH
LQFRQVWLWXFLRQDOLGDGDUWV\GHOD/H\QÔP
,8(tSS\VV3DUDHO
OHFWRULQWHUHVDGRHQPLYLVLÍQVREUHHVWHWHPDHQ
JHQHUDOTXHLQFOX\HGLVWLQWDVSRVLFLRQHVDFHUFD
GHHVWDFXHVWLÍQSXHGHFRQVXOWDUVH&+,1&+®1
/9$5(=-'HUHFKR,QWHUQDFLRQDO\WUDQVLFLRQHV
DODGHPRFUDFLD\ODSD]+DFLDXQPRGHORSDUD
HOFDVWLJRGHORVFUÈPHQHVSDVDGRVDWUDYÄVGHOD
H[SHULHQFLDLEHURDPHULFDQD(GLFLRQHV3DUWKHQRQ
0DGULGSS\VV3DUDP¼VGDWRV
SXHGHQYHUVHWDPELÄQORVWUDEDMRVUHIHULGRVHQOD
QRWD
9LG5(0,52%527®16$(OFDVR3LQRFKHW
/RVOÈPLWHVGHODLPSXQLGDG%LEOLRWHFD1XHYD
0DGULGS¼J
&DVR.RON\.LVO\L\F(VWRQLD$SSOLFDWLRQ
QÔPV\GHFLVLÍQGH
LQDGPLVLELOLGDGGHGHHQHURGH
)XQGDPHQWRVGH'HUHFKRS¼J>(O7ULEXQDO
UHLWHUDTXHHODUWGHO&RQYHQLRGLVSRQH
H[SUHVDPHQWHTXHHVWHDUWÈFXORQRLPSHGLU¼HO
MXLFLR\HOFDVWLJRGHXQDSHUVRQDFXOSDEOHGH
XQDDFFLÍQRGHXQDRPLVLÍQTXHHQHOPRPHQWR
GHVXFRPLVLÍQFRQVWLWXÈDGHOLWRVHJÔQORV
SULQFLSLRVJHQHUDOHVGHOGHUHFKRUHFRQRFLGRVSRU
ODVQDFLRQHVFLYLOL]DGDV(VWRHVYHUGDGUHVSHFWR
GHORVFUÈPHQHVFRQWUDODKXPDQLGDGf(O
7ULEXQDOHVWLPDTXHLQFOXVRVLORVDFWRVFRPHWLGRV
SRUORVGHPDQGDQWHVSRGUÈDQKDEHUVLGRYLVWRV
FRPROHJDOHVEDMRHOGHUHFKRVRYLÄWLFRHQYLJRU
HQWRQFHVORVWULEXQDOHVHVWRQLRVVÈKDQFRQFOXLGR
HQFDPELRTXH\DFRQVWLWXÈDQFUÈPHQHVFRQWUDOD
KXPDQLGDGHQHOPRPHQWRGHVXFRPLVLÍQDOD
OX]GHOGHUHFKRLQWHUQDFLRQDO(O7ULEXQDOQRYH
PRWLYRSDUDOOHJDUDXQDFRQFOXVLÍQGLIHUHQWH
7UDGXFFLÍQOLEUH@
6HQWHQFLDGHO7ULEXQDO6XSUHPRQÔP
GHGHRFWXEUHGH(QORTXH
DTXÈLQWHUHVDVREUHHVWDVHQWHQFLDSXHGHDFXGLUVH
D2//¤6(6¤0-XVWLFLDXQLYHUVDOSDUDFUÈPHQHV
LQWHUQDFLRQDOHV/D/H\0DGULGS¼JV
FX\DSRVLFLÍQ\FRQFOXVLRQHV
FRPSDUWRHQHVWHH[WUHPR3DUDXQDSHUVSHFWLYD
SDUFLDOPHQWHGLYHUJHQWHYÄDVH*,/*,/$
3ULQFLSLRGHOHJDOLGDG\FUÈPHQHVLQWHUQDFLRQDOHV
/XFHV\VRPEUDVHQOD6HQWHQFLDGHO7ULEXQDO
6XSUHPRHQHOFDVR6FLOLQJRHQ&8(5'$5,(=8
$5\-,0¤1(=*$5&¨$)FRRUGV1XHYRV
'HVDIÈRVGHO'HUHFKRSHQDOLQWHUQDFLRQDO
7HUURULVPRFUÈPHQHVLQWHUQDFLRQDOHV\GHUHFKRV
IXQGDPHQWDOHV7HFQRV0DGULG(QFXDQWR
DOSURFHGLPLHQWRDQWHULRUDQWHOD$XGLHQFLD
1DFLRQDO\SRUUHFRUGDUXQDH[SUHVLÍQTXH
VLHPSUHPHSDUHFLÍPX\VLJQLILFDWLYD>OD@
6HQWHQFLDfVHKDPRMDGRHQHOGHEDWHVREUH
ODQDWXUDOH]DGHOSULQFLSLRGHOHJDOLGDGHQHO
'HUHFKRSHQDOLQWHUQDFLRQDOGHEDWHTXHJURVVR
PRGRVHSXHGHGHFLUTXHHQIUHQWDDORVSHQDOLVWDV
FRQORVLQWHUQDFLRQDOLVWDV\SRUFLHUWRVLHQGR
XQDVHQWHQFLDSHQDOUHGDFWDGDSRUXQPDJLVWUDGR
GHORSHQDOHVFXULRVRTXHVHKD\DPRMDGRD
IDYRUGHORVLQWHUQDFLRQDOLVWDVYLG%8(12
$5µ6)-XULVSUXGHQFLDDSOLFDGDDODSU¼FWLFD
)XHQWHV\SULQFLSLRVJHQHUDOHVGHO'HUHFKR3HQDO
,QWHUQDFLRQDOGHQXHVWURWLHPSR5HIOH[LRQHV
VREUHODVHQWHQFLDGHOD$XGLHQFLD1DFLRQDOHQHO
&DVR6FLOLQJR/DOH\3HQDOUHYLVWDGHGHUHFKR
SHQDOSURFHVDO\SHQLWHQFLDULRQÔP
S¼JVHQS¼J'HHVWHPRGRPL
SRVLFLÍQHVGHVGHOXHJRP¼VSUÍ[LPDDODGH
DXWRUHVFRPR&$675(6$1$&'H1ÖUHPEHUJ
D0DGULGODVHQWHQFLDGHOFDVR6FLOLQJR-XHFHV
SDUDOD'HPRFUDFLDQÔPS¼JV
*$/10$57¨1-/(O&DVR6FLOLQJREUHYH
FUÍQLFDMXGLFLDO5HYLVWD/D/H\3HQDOQÔP
DËR,,,SS&$3(//,52,*
0/RVFUÈPHQHVFRQWUDODKXPDQLGDGHQHO
FDVR6FLOLQJR5HYLVWD(OHFWUÍQLFDGH(VWXGLRV
,QWHUQDFLRQDOHVQÔPS¼JVTXH
DODYDORUDFLÍQFRQWUDULDHQORTXHDTXÈRFXSDGH
%8(12$5µ6)-XULVSUXGHQFLDDSOLFDGDf
RSFLW/$0$5&$&-XULVSUXGHQFLDDSOLFDGD
DODSU¼FWLFD,QWHUQDFLRQDOL]DFLÍQGHO'HUHFKR
3HQDO\SULQFLSLRGHOHJDOLGDGHO&DVR6FLOLQJR
/DOH\SHQDOUHYLVWDGHGHUHFKRSHQDOSURFHVDO\
SHQLWHQFLDULRQÔPS¼JVR*,/
*,/$/D6HQWHQFLDGHOD$XGLHQFLD1DFLRQDOHQ
HOFDVR6FLOLQJR5HYLVWD(OHFWUÍQLFDGH&LHQFLD
3HQDO\&ULPLQRORJÈDQÔPS¼JV
6HQWHQFLDGHO7ULEXQDO6XSUHPRQÔP
GHGHIHEUHURGHS¼J
(QORFRQFUHWRSXHGHYHUVH&+,1&+®1
/9$5(=-(OWUDWDPLHQWRMXGLFLDOGHORV
FUÈPHQHVGHOD*XHUUD&LYLO\HOIUDQTXLVPRHQ
(VSDËD8QDYLVLÍQGHFRQMXQWRGHVGHHO'HUHFKR
LQWHUQDFLRQDO(G8QLYHUVLGDGGH'HXVWR%LOEDR
S¼JV\VV
6HQWHQFLDGHO7ULEXQDO6XSUHPRQÔPV
GHGHIHEUHURGHS¼J
9ÄDVHSRUHMHPSOR$01,67¨$
,17(51$&,21$/(VSDËD5HFRPHQGDFLRQHV
GH$PQLVWÈD,QWHUQDFLRQDODO3UR\HFWRGH/H\
2UJ¼QLFDSRUODTXHVHPRGLILFDHO&ÍGLJR3HQDO
IHEUHURGHGLVSRQLEOHHQKWWSVGRF
HVDPQHVW\RUJ
&216(-2(&21®0,&2<62&,$/
3ULQFLSLRVUHODWLYRVDXQDHILFD]SUHYHQFLÍQH
LQYHVWLJDFLÍQGHODVHMHFXFLRQHVH[WUDOHJDOHV
DUELWUDULDVRVXPDULDVHQXQFLDGRVHQHODQH[R
GHOD5HVROXFLÍQGHGHPD\RGH
\KHFKRVVX\RVSRUOD$VDPEOHD*HQHUDOGH
ODV1DFLRQHV8QLGDVHQOD5HVROXFLÍQEDMRUÍWXOR
/RVGHUHFKRVKXPDQRVHQODDGPLQLVWUDFLÍQGH
MXVWLFLD'RFXPHQWRGH1DFLRQHV8QLGDV$
5(6GHGLFLHPEUHGH
/DFXUVLYDHVPÈD
9LG$01,67¨$,17(51$&,21$/(VSDËD
5HFRPHQGDFLRQHVGH$PQLVWÈD,QWHUQDFLRQDODO
3UR\HFWRGH/H\fGRFFLWS¼J
&RQYHQFLÍQFRQWUDOD7RUWXUD\2WURV7UDWRV
R3HQDV&UXHOHV,QKXPDQRVR'HJUDGDQWHV
ZZZGLDULRODOH\HV
 FGOC[QFG
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